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With the development of world economy integration and financial globalization, 
capital account liberalization becomes necessary requirement for economy 
development of China. The paper choices some Asian large countries, analysises 
related issues in their capital account liberalization process, makes comparison and 
summary, discoveries some points which must be attention in capital account 
liberalization. Provide some advices for liberalization strategy of China. 
This paper consists of seven chapters. The first one is introduction. Chapter 2 is 
the theory and literature review, include capital account liberalization and economic 
growth、The order、capital account liberalization and exchange system、capital account 
liberalization and monetary crisis. Chapter 3 is capital account liberalization of Japan, 
include evolution、arrangement、capital account liberalization and countermeasure to 
Yen appreciation、capital account liberalization and internationalization of Yen. 
Chapter 4 is capital account liberalization of India, include the process of India's 
capital account liberalization 、 the main content of India's capital account 
liberalization、capital account liberalization and India's banking reform、capital 
account liberalization and India's exchange system. Chapter 5 is capital account 
liberalization of Indonesia, include capital account liberalization and economic 
development of Indonesia 、 the main content of Indonesia's capital account 
liberalization、capital account liberalization and Indonesia's financial Crisis、capital 
account liberalization and Indonesia's exchange system. Chapter 6 is comparison of 
capital account liberalization in Asian large countries, include comparison about 
background and motivation of capital account liberalization、process of capital 
account liberalization、capital account liberalization and macroeconomic policy. 
Chapter 7 is capital account liberalization of China, include the condition of China's 
capital account liberalization、the process of China's capital account liberalization、














and monetary policy in China capital account liberalization process、capital account 
liberalization and internationalization of RMB.  
Indeed, every country all open their capital account gradually based on their 
requirement. But it is easy to cause financial risk, if they process capital account 
liberalization prematurely. In the process of capital account liberalization, it is very 
important to increase the elasticity of exchange rate, and choose appropriate monetary 
policy, Japan and Indonesia have many lessons in it. Capital account liberalization of 
China must be connected with a new international monetary system. We consider this 
new international monetary system include three fields: core currency、establishing 
the monetary policy and international capital flows. China's capital account 
liberalization may fit in with it. The condition of RMB internationalization is 
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第一章 绪 论 
 1




新西兰于 80 年代初期，其他大多数工业化国家于 80 年代末期都实现了资本项目
的开放。金融自由化一直是国际货币基金组织（IMF）所追求的目标，资本项目
开放是其中的重要组成部分。在 1997 年香港年会上，时任国际货币基金组织总
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